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. To the Rig Honourable 8 


5 Joh PONS ONBY, r. 


. Speaker of 19 1 Hon. Houſe of Commons, . 


and one of the Commiſſioners of 1 £ 
Or 8 Revenue of lreland. . 


SIR, 


HE Reed you 1 > es 


merce, and the Attention you have 
paid to what contributes even to the 

Convenience of Merchants, in the 
Countenance you were pleaſed. to 
give to their late Application for 


5 the Ground on which they intend I 


| to build an Exchange, embolden 


me to preſent the following Track 
to you. 7” 


= 


ſhewn to the Intereſt of Com- 


_- 
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Wor that 3 . t the 


Sanction of your Name to claim In- 
dulgence for the Errors I may have 
committed, or the falſe Principles 1 
that I may have adopted. If there 
be any ſuch, the Importance of the 
Subject, not the Merit of the Wri- 
ter, demands a public Refutation, 
and I hope they will be publicly 1 
refuted. 1 have a much greater 
Ambition to be deemed a good Ci- 
tizen than a good Writer; and no 
good Citizen could wiſh that his 
Country ſhould ſuffer under the In- 
convenience of a bad Law, from 
the Apprehenſion of forfeiting his 
Reputation with the Public as an 
Author. I deſire therefore that what 


I have written may ſtand or fall by 


its own Merit or Demerit, not by 
the Opinion of any Individual, | 
however good or however great he 
may be, no not even by yours. 
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7 Eſſay my Country ſhould dertve : any 
Advantage, or you any Addition to 
your Glory, by being the Patron of 
a Law which I conceive, would 
| contribute more than any other to 
promote the Commerce of this 


Kingdom; 1 ſhould have the wy 


Reward I ſeek. 


1 has the Ra to be, wick the - 
trueſt Zeal for your preſent Happi- 


neſs, and Four future F ame, : 


| Your mot Obedient, and 
"Moſt Humble Servant, 


A Mexcuant, 
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SOME 


; __ CON SID ERATIONS, &c. 


NTEREST. being the. Price paid : 
for the Uſe of Money, ought to vary 
nn Proportion to the Plenty and Scarci- 
ty of it, and the Demand for it; for the 


ſame Rate of Intereſt that at one Period of 
Time would be moderate, at another might | 
be exorbitant. 


4 
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In Ireland, in 1732 when Lands were 
at about 15 Years Purchaſe, and Proviſi- 
ons and Labour at leaſt one half cheaper 
than they are at preſent, and the Profits 
ariſing from Trade twice as much, it might 
be proper for the Legiſlature to eſtabliſh | 
the legal Rate of Intereſt at 6 per Cent. 
But if it was proper at that Time to fix 
Intereſt at 6 per Cent. furcly no Man 


can think it proper t to continue che ſame 
0 Rate now. 5 


a The Sao | is 00 i whoever borrows 
: Monev, in Fact, borrows. Labour or 

: Commodities, ſince Money is no farther 
uſeful than as it repreſents either one or the 
other. If then when I borrowed 1ool. in 


1732, I could get more Labour and Com- 


modities, and more Profit on that Sum than 
I can now get on 130 l. (and the Diſpropor- 

tion is much greater.) Six per Cent. was at 
that Time a lower Intereſt than 5 per Cent. 
would be now; for the latter Sum at 6: per 
9 Cent. comes to more khan the former at ſix. 


5 The 


1}. 
The Price then of the Uſe of Money va- 


rying according to the different Circumſtan- 
ces of a Country in Reſpect to its Riches and 
Commerce, we will confider by what Rule 
the Legiſlature ought to eſtimate the Rate 
of Intereſt which they eſtabliſh by Law. 
The Rule is, that it ſhould be fixed at 
” natural Value. If the Law allows more 
than the natural Rate of Intereſt to be taken, 
ae Experience of all Ages ſhews that Uſurers 
will extort it. We cannot, indeed, expect in 
| theſe corrupt Times that the common Sen- 15 
timents of Humanity, or Love of Juſtice will 
influence an Order of Men, to take no more 
Profit than they ought, while the Law per- 
mits them to take more; when we reflect 


that the Oppreſſions of thoſe Men almoſt 


ruined the Roman State during that Gold- 


en Period of the Commonwealth, when to 
preſerve it, every public and every private 


Virtue,were conflanty one iſplayed | before their 


5 TO 


If a leſs Rate of Intereſt than the natu- 
ral be eſtabliſhed, the Law will be evaded, 
and the Borrower muſt pay an advanced 
Price in Proportion to the Danger to which 
the Ufurer expoſes himſelf by the Violation 
of it. Neither the Law which prohibited at 
1 Rome the taking of more than one per Cent, 
Intereſt, nor that which prohibited the tak - 
ing of any, were of Service to Debtors: 
The Price conſtantly roſe in the ſame Pro- 
portion that the Law was unnaturally rigo- 
rous; inſomuch that in Ciceros Time the 
Rate of Intereſt was at 34 per Cent. tho? ” 


3 was V prohibited. 


5 Iti is "then of the oreateſt Importance toknow ; 
the true Value of the Uſe of Money, and 
in this Country it may be caſily aſcertain- 

cd by comparing the Price of the Purchaſe 

of Land with that of the public Funds. 
Neither of theſe are to be ee ſepa- 
rately. Our Situation is ſo peculiar, that to 
determine juſtly we muſt conſider them to- 
gether. 1 he Roman Catholics here are poſ- | 


es. of an immenſe Froperty- in Money. 


Our 


E 


Our Laws do not allow them to purchaſe. 


: The any r is, that the whole Mo- 
ney of the 


ingdom not coming into Com- 
petition with the Land of it, the Land does 


not hold a Price in Proportion to the Quan- 
tity of Money. This is plain from the 
Price of Money in our public Funds, where, 
though Land'does not ſell for more than 
_ twenty-three Years Purchaſe, yet our four 
per Cents. ſell at a Premium of 61. 108. 
which is equal to 26: Years Purchaſe. This 
is contrary to what we ſee in every other 
Country of Europe, where public Funds 
are eſtabliſhed. In England the four per 
Cents are a little above Par, while Land 
ſells from 35 to 40 Vears Purchaſe. On the 
other Side, there being ſo much Money that 
cannot be employed in the Purchaſe of 
Land, this muſt neceſſarily advance the 
Price of our Funds higher than they would 
be if the Roman Catholics were allowed to 5 
: PR. ” 
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ll) 8 It is neceſſary, therefore, to ſtrike a Me- 
dium between the Price of Land, and 
| * of the public Funds, in Order to aſ- | 
| | certain what would be the loweſt Price of 
'! the Purchaſe of Land in Caſe the whole 
'! Money of the Kingdom, which could be 
| 5 ſpared out of Trade, was allowed to come 
WM into Competition with Land, and what 
would be the Price of our four per Cent. 
Funds, in Caſe ſo great a Part of our Mo- 
Wil | ney was not forced into that Channel. The 
Medium is 24+ Years Purchaſe: And] 
ap that this is the loweſt Price at which 

- Lands would ſell _ the en [ 
have made. | 
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From What has been fad it clearly ap- wo 
: pears, that the Perſon who lays out his Mo- 
ney in permanent and undoubted Proper- 
ty, receives on a Medium, little more than 
four per Cent. Intereſt. And one would 
at firſt imagine that this ſhould be the 
"Rate eſtabliſhed by Law. But there are 
ſome Reaſons Why Uſurers ſhould be al- 
lowed to take a higher Rate. 
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In e 6 out . at Intereſt on per- 
ſonal Security, there is more Danger of looſ- 


ing it, than either in purchaſing Land or 

Stock. In lending there may be Intervals 
| wherein the Uſurer has no Employment 

for his Money. At thoſe Periods it pro- 

duces nothing, which is not likely to hap- 

pen in Land, though it often does in our 

| Stocks, ſome Part of the Capital being eve- 

ry Year paid to the Lenders. For theſe _ 

| Reaſons the Law ought to allow VUſurers . 
to take for Uſe ſomething more than the 

fame Money would produce if employed 

in the Purchaſe of Land or of Stock. 


The Difficulty i 1s to know how much more 5 
| they ſhould be allowed. 


Mr. Lacks aſſerts that i in bw Tims: a 


Land was at 20 Years Purchaſe, and when 


the Government paid 8 per Cent. for Mo- 


ney, the Rate of ntereſt was fixed at its 
uſt Proportion, that is, at 6 per Cent. That 
Price therefore muſt be too high; when 

Land is at 24 3- -4ths Years Purchaſe, as we 
have ſhewn it would be here, in caſe there E 
were not ſome extraneous Cauſes to prevent 


the 


[ 16 75 
| 5 the Money of the Kingdom coming into 
li if Competition with the Land. 


=: Mr. Locke does not fay that previous 


| to the Reduction of Intereſt to fix per 
Cent. the Value of Land ſhould be at 
Wi 20 Vears Purchaſe. In Fact, in England, 
ſit vas not higher than from 12 to 16 Years 
Purchaſe, when Intereſt was reduced from 

i 5 8 to 6 per Cent. and Mr. Locke does . 


diſapprove of that Reduction. | 


—_ To __ therefore the Rate af Inter- 
—_ eſt by the Ytandard laid down by this great 
_ Philoſogher, 3t would ſuffice, if the Law to 
reduce Intereſt to 5 per Cent. ſo happily _ 
_ coincided with the Courſe of Trade, that 
immediately after its Eſtabliſhment, tage 
Value of Land ſhould rife to 25 Years Pur- 
VVV 5 


Ihat it would riſe higher in this Coun- 
0 try, if ſuch a Law was paſſed, we may 

with Certainty infer, from the Experience 
we have had of every preceding Reduction 

both in England and Ireland: After which 
Land has always riſen more in Proportion 
than 
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than the Difference between the preſent 
Price of Land, and Twenty Five Years 
Purchaſe; Five per Cent. therefore is the 
higheſt Rate at which Intereſt ſhould be 
flixed by Law in this Country. gs 


The Advantages that would ariſe from 


reducing the Rate of Intereſt to its juſt Va- 
lue, have been ſo amply explained and fully 
proved by Sir Joſiah Child in his Treatiſe 
on the Reduction of Intereſt, and are in- 
| deed ſo obvious, that I ſhall not much inſiſt 
upon them here. I ſhall however juſt men- 
tion, that a Tax of 1 per Cent. would be 
immediately taken off from all our Trade. 
It would ſeem on a light Conſideration 
that one per Cent. would be taken only 
from thoſe Branches of Trade which are 5 
_ carried on by Credit. But it is equally clear 
that it would be taken from the reſt; for 
e every Perſon who employs. his Money 1 
Trade, demands a Profit in Proportion. to 
ho Intereſt he night get for | ny 


If he cannot acquire more than 6 per 


Cent. * Trade, while Intereſt | is at 6 per 2 


C N Cent. 


TY 


Cent. he will prefer racing his Money at 
Intereſt, which is done with leſs Trouble 
and leſs Riſque, than employing it in Trade. 
If he places it at Intereſt, that Money is 
taxed at 6 per Cent. and of Conſequence 
the new Trade in which it is employed is 
taxed at 6 per Cent. In the old Trade, it 
cannot be employed, for that would not a. 
ford a Profit to the original Proprietor of 
the Money, and therefore, will not afford a 
Livelihood to the Borrower who pays 6 per 
Cent. for it. The old Trade therefore be- 
ing loſt, cannot be called any Part of the 
Trade of the Nation. 


"We ſee then, that from Intereſt being 


higher than the natural Rate by 1 per Cent. 
one of theſe two Conſequences muſt fol- 
low; either that our Trade will be taxed 
one per Cent. more than it ought to be, 
Or elſe that fo much Money will be drawn 
ut of thoſe T rades, which will not afford 

a Profit pro: portionable to o the high Rate of 
8 Intereſt. 


In the firſt © aſe, there is imminent 


Danger of our loſing all thoſe Foreign - 
Trades where we have any Competitors, 


and 
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9 1 
and to this it is partly owing that the 
Germans are able to ſell their Linens in 
London, ſo much cheaper than our Mer- 


chants; notwithſtanding the great Encou- 


ragement given to the Sale of our Linens, 
by the Bounty of a Britiſh Parliament. 
For Money having increaſed, and Labour 
and Proviſions become dear, our Legiſla- 


ture has not taken Care to diminiſh the 
Tax neceſſarily laid on Trade by thoſe con- 


ſtant and inevitable Companions of exten- 


five Commerce, IF a proportionable Re- 5 


5 duction of Intereſt. 


To the fame Cauſe we may refer the 


Decline of our Silk Manufacture, which 
would receive more Encouragement by re- 
ducing our Intereſt one per Cent. than by 


the whole Bounty given to the Manufac- 85 


turers by the Dublin Society. How. unrea- ö 
ſonable indeed is it to expect that our Ma- 
nufacturers with inferior Capitals and in- 
ferior Skill can combat the great Manufac- 
turers of other Countries, while the whole 


Trade is in the ſingle Article of Intereſt, 5 
taxed one 1 2 Cent. 9 ; 
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The other il Conſequence we mentioned 
of ſuffering Intereſt to remain at 6 per 
Cent. was, that if the moneyed Man does 
not derive a Profit from his Trade, in Pro- 
portion to that high Rate, the Trade will 
be loſt: For he will not run great Riſque, | 
and take much Pains for a Profit, which 
he may obtain with little Riſque and little 
Trouble, ſuch as that obtained by Uſury. 
Is not this Reaſoning juſtified by recent Ex- 
amples? Have not ſeveral of our moſt 
eminent Merchants lately quitted the labo- 
rious, tho uſeful Occupation of Traders, 
now that the Extenſion of Commerce has 
rendered its Profits ſmall, for the idle and 
lucrative Employment of Uſurers, where 
the Profit has ſuffered no Diminution du- 
ring a Series of Thirty Five Vears? The 


dreadful Conſequences that muſt follow 


from this Practice, are eaſier to imagine than 
to deſcribe. 


By Men of Capital and e aban- 
8 ea Trade, it muſt neceſſarily fall into 
the Hands of the Indigent and Ignorant. 5 
The Diligence of thoſe Men may for a Time, 


by - 


8 * 
r 
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by an A ppearance of great Buſineſs, con- 

ceal the State of their Country, from the 

Perſons who ought to know and provide for 

its Welfare. But their repeated Blunders 
and the high Intereſt, they pay ſoon oblige 
them to ſtop Payment. Preſently after the 
Manufacturer breaks, who depended on = 

Merchant. Laſt of all the Labourer, 


want of Employment, 15 obliged to fly his 


| Country. Till Merchant, Manufacturer, 
Labourer and Trade are all involved! in one : 
common 1 Ruin. „ 


x ſhall now n to e 1 of ” 


the moſt conſiderable Objections againſt the 
immediate Reduction of Intereſt to 5 per 85 
Cent. The firſt and moſt ſpecious is, that 
ſuch a Law is unneceſſary, ſince Money, 
like every other Commodity, will find its 
own Value. To eſtimate the Value of any 
_ : Commodity with Accuracy, it is neceſſary 


to know the Number of People who want 


to buy it, the Number of thoſe who deſire 


to fell it, and what Quantity there is to 
anſwer the Demand. 
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Now X we conſider Money like other | 


Merchandize, to know what Intereſt it is 
worth, we ought to know what Quantity 
of Money there is in the Kingdom, what 
Demand there is for it, and the Proportion 
between the Number of People who deſire 
to lend, and of thoſe who want to borrow. 5 
We ought likewiſe to know what Profit can 
be made of it, in order to aſcertain whe-. 
ther the Demand will be permanent or tem- 
8 porary: For if the Profit be ſmaller than py 
uſual, the Rate of Intereſt muſt fall upon 
the Suppoſition, that Money is like any 
other Commodity, if the Profit be great, 
the Rate of Intereſt muſt riſe. : - 


Hat. can it be ſuppoſed that every poor 


Man who has Occaſion to borrow Money, 
will be able to acquire all this Knowledge, 
which comprehends Objects ſo various, ſo 
extenſive, and ſo remote? It ſurcly cannot. 
And if he cannot, how uncqual is he to 
the Taſk of making a Bargain with a Uſu- 
Fer, who to a perfect Knowledge of. the 
true Worth of his Money adds that of the 
abſolute Neceſſity the Borrower is under, 


ito" 


I 
3 take It on any Terms that he will lend it ? 
to him. 


With ſuch 1 on one - We and 
ſuch Ignorance and Diſtreſs on the other, it 


N be next to a Miracle it the Oppreſ- ” 


fon of the Borrower was riot the Conſe- 
quence. It has ever been the Conſequence, os 
where the Le ogiſlature did not prevent it by 

: reſtraining the Rate of Intereſt within its 


natural Bounds, and ſevercly puniſhing the 1 


Violation of the Law. ; 


2 'T his is not the only Inflance wherein: . 
; the Legiſlature has thought it neceſſary * 
i interfere in the Price of a Commodity. 


5 We have an Inſtance beſides this, where * 5 
has precluded both Buyer and Seller from 


| fixing the Price, founded upon the ſame 
Principles, the Want of Knowledge of the 
true Value of the Commodity i in the Buy- 
ers, and the abſolute Neceliity they are un- 
der of purchaſing it on any Te erms. 


The Inſtance I mean is, in 1 of Bread. 


: from the Uncertainty of the Price of Corn, 


> of which Bread 18 made, the Legiſlature 
has 


16, 


has not by Statute fixed the Price of Bread. 
But they have done what is equivalent. 
They have empowered the Mayors in the 
great trading Towns, to ſtrike an Aſſize of 
Bread founded on a Compariſon between 
the Number of Buyers and Sellers of Corn, 
and the Prices of it. This Aſſize as effec- 
tually precludes the Baker from aſking a 
higher Price than it eſtabliſhes for each Loaf f 
he ſells, as the Law precludes a Uſurer from 
aſking more than 6 7 Cent. * for 
his Money. 


No Reden in Nature can | be offered i; in by 


Support of this Policy, but the two follow- 
ing, which operate as ſtrong i in the Caſe of 


Intereſt as in that of Bread. That the poor . 


People who want Bread have not an Oppor- 
tunity of comparing the Number of Buy- 
ers and Sellers, and the Quantity at Mar- 
et, from which Compariſon alone reſults 
the true Knowledge of the Price. Or if 
they had that Opportunity, would the ur- 
gent Neceſſity of their Hunger allow them 
Time to make reaſonable Terms for them- 
ſelves, or to Fa unt the Impoſition of the 


Baker, - 


U 5 f. 
Baer wo like the Uſorer would cer- 


tainly avail himſelf of the Ignorance and 
. Diſtreſs of his Cuſtomers. 


5 not the Objects we e daily foe een 


5 juſtify this Aſſertion? Can any Man, can 


any rational Uſurer, notwithſtanding al his | 
Prejudices againſt it, ſeriouſly think that 
there is not now one ſixth more Money in 
the Kingdom, than there was in the Year _ 
1732? Can he think that the Profits of 


| Trade are not diminiſhed one Sixth, and e 
that the Expence of Living has not in- 5 


; creaſed in a ſtill greater Proportion? If 


. theſe F acts are incontrovertible, as ap : 


: I they are, and if Money will find 
on Value, as ſome have aſſerted, A 15 
bas not Intereſt lowered in the fame 
Proportion that Money has increaſed, the 
Profits of Trade diminiſhed, and the Ex- 

. PRE of Ing augmented? 


it is owing. to nothin but the Ava- — 


rice of Uſurers, who will generally ex- 
| tort the utmoſt Penny that the Law al- 


5 hp h = lows 55 


E 


lows them. And therefore I thy; þ it is 45. 
ſolutely neceſſary that the Legiſlature ſnould 
reſtrain Uſurers from taking more than 

the true and the natural Intereſt of their 1255 


= Money. 
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It may be faid i in | Oppoſition to the Come - 
pariſon we have inſtituted, ' between the 
Eſtabliſhment of the Price of Bread, and 

that of the Price of Money by Law, t chat 

il it be juſt, it would follow, that the firſt 


8 ſhould be as conſtant and regular a as s the fe 
. ſecond. | 


| This Conſequence would indeed follow, 
1 the Quantity of Money in the King- = 
dom on which the Price of it principally 


depends, were as variable as the * 
of Corn. = | 


The Quantity of Seen at Market in- 5 
ceſſantly varies, and therefore the Magi- 


rates are veſted with a Power of deter- 


mining the Price of Bread at Diſtances of 
<4 ime e proportioned t to that Variety. But 


5 


1 27 1 


no conſiderable Alteration of the Quantity 5 
of Money in the Kingdom can be made 
without a proportionable Alteration in our 
Trade, in our Manufactures, and in the 
Price of Lands: Such an Alteration re- 
quiring a long Series of Time, the Legiſla- 
ture need not delegate to any inferior Ma- 
gaaiſtrate the Power of fixing the Price of In- 
tereſt, ſince any improper Adjuſtment of 
—— may eaſily be remedicd "OUTING the fitting a 
5 Parliament. : ; 


| It has Pen CTY that it is unjuſt to 
85 prevent a Uſurer from making as much of 


bis Commodity, that is, his Money, as he 
can, fince this is a Liberty allowed to eve- 
ry Trader, except to him and to the Ba- 


ker. I anſwer, they are both juſtly - re eſtrain- 1 
ed, becauſe the public Welfare demands 


that they ſhould. But are Individuals to 


ſuffer for the Sake of the Public? This 4 
= Queſtion none ſurely but a Utfurer can 


aſk ! But I anſwer, that they ought, when Y 
they only ſuffer in Sener of deſir- 8 


ing what 1s mutt... 


888 When: 


— —————ñ—— — — 
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When the 1 ſhall oblige chem Fs 
to accept 5 per Cent. for their Money, ei. 


ther it is worth more, or it is not. If it is 
not worth more, and I have fully demon- 
ſtrated that it is not, why do they com- 
plain of the Injuſtice of the Law ? If it is, 


who hinders them from employing it in 


_ thoſe 'E rades from which they can derive 
a greater Advantage than 5 per Cent.? In 
this the Legillature will leave them at ab- 


ſolute Liberty, and the Public will reap the 
Benefit of their Labour. 


But they may 
well ſay they cannot make more of it in 


any other Trade, for many of our Uſurers 
have quitted the Employments they were 
trained up to in Order to lend their Money 

at Intereſt. And will they complain that 


f 6 per Cent. Profit, their Indolence will 


reap 5, while the Merchant and Manufac- 


turer's Induſtry will get but one per Cent. * 
May they not as well complain that they 3 
are not allowed to live at frec Quarter, and 


5 revel 8 che Spoils of the whole King- 
dom? 


Another 


(9.1 


Another Objection made uſe if by Uſu- 


rers againſt the Reduction of Intereſt is, 
That it would raiſe the Rent of Land, and 3 
Conſequence the Price of Proviſions, tan 
which nothing can be more hurtful to our 
: Manufactures, ſince” the Price of Labour 
muſt increaſe 1 in Proportion to the Price * 
Proviſions. 


= This Objecton e can n have no Weight, unn. 
. leſs it be ſuppoſed that the reducing of. 
i Intereſt will bring Money into the Coun- | 
15 try, for if inſtead of that, the ReduRi- _ 
on of Intereſt ſhould diminiſh the Onan- 
_ tity that is already in it, this would low- 
er the Price of Proviſions. Money is no- 
thing but the Repreſentative of Labour 
--"and- Commodities, and therefore when 
: there was but little Money in this Coun- 
” try, a few Pieces of Goid or Silver repre- 
ſented. more Labour and more Commodi- 
ties, than a great many do now. 


for a Day might formerly be repreſent- 
5 | 5 : | _ 


K 


4 by 3d. and a good Horſe by 31. in 
Parts of Ireland, where it would now 
require to repreſent the firſt a Shilling, 


5 and the laſt 121. And this is entirely 


: : owing to there being a greater Quantity ; 
TS of e ooo in the e Kingdom now, than there 5 


To ©, « therefore, that the . 5 


| 1 to 5 per Cent. would raiſe the Price 


of Rent, of Labour, and of Proviſions, 


is to ſay, that it would increaſe the Rich- 5 


es of the Kingdom. And if this be an Ar- | 
. gument againſt the Reduction of Intereſt, 
it will militate equally ſtrong againſt every 


Lau, for the Improvement of our Trade, 
or the Extenſion of our Manufactures, 
ſince any Law that would produce either of 
... thele, would alſo encreaſe the Riches of the 


1 Kingdom. - 


5 That the Reduction af Jatwreſt Would : 
raiſe the Price of the Purchaſe of Land, 
I do not deny; for Land and Money 
5 agrecing in che Circumſtance of bring- 


. f 


Tar 1 


. ing in a yearly Revenue to the Proprie- 85 


1 0 do in this Reſpect counterpoiſe each 
other; ſo that any Reduction made from ; 
-; Value of the latter is equivalent to ; 
the SK of a new bak, wad to the oppo- „ 


ſite DEAE.” 


if when 1 can get 61. realy Rover | 


for 1ool. lent at Intereſt, I ſtill prefer the 
giving 23 Years Purchaſe for Land (as W-: 


, the Caſe now) which is about 41. TH 
for my 1001. I will much more readily 


1 give 25 Years Purchaſe, which will bring 


mie in a yearly Revenue of 41. when Ican 


get but 51. a Year by lending it at Inter- 


eſt. The Price of the Purchaſe of Land 


. will therefore riſe immediately, but neither 
Reat, Labour, or Proviſions will riſe, till 
the Increaſe of Trade, by the Reduction 
-- af Intereſt, has introduced more Money , 
into the Kingdom, and then the Price of 
each will riſe in Fraportion: to the Quan. 
thy introduced. 2 


I Will 


tal 


* Win mention but one ee 


more, that the moneyed Men will not oy 


lend their Money if Intereſt be reduced 
to 5 per Cent. I aſk what will they 55 
do with it? Will they buy Land? If 
they buy at Home, the Money will be 
ſtill in the Kingdom, and in ſome Bo- 
5 dy 8 Hands, who muſt. either employ E 
min Trade, ox lend . at Intereſt to thoſe 
who will employ i ſo that in this 
Caſe no Money is es out of Trade. 
Will they ſend it out of the Kingdom „ 
They will not ſurely ſend it to Great- 


Britain to purchaſe Land, for Land is ns 


cheaper here. Beſides that, our Regiſter 
Office beſtows a Security to Purchaſers, 
not to be obtained in England. Leſs 
will they ſend their Money there to get a 


higher Intereſt, ſince the legal Intereſt is 0 


not more than 5 per Cent. If they place 


their Money in the public Funds in Eng- 


land, they will not obtain 4 per Cent for * 
And a new War would probably anni- 
bilate by the lowering of the Funds a con- 

5 fiderable Part of their 1 a Dan- i 


3 ger : 


1 


— to which Ufurers would not chuſt to = 8 
expoſe themſelves. If they place their 


Money in the Funds of Ireland, =_ 


muſt pay a Premium of 61. 108. 


Cent. to get an Intereſt of 41. per Cent. 


And they muſt run the Hazard of ſee- 1 
ing the Capital ſoon eee with 2 


— Loſs of the Premium. 


Will the: Viarery ſend theie Money out 
of the three Kingdoms? K cannot be 


5 ſuppoſed they would, for in every Coun- 
try in Europe, where Money would be 


| ſafe, Intereſt is as low, and in many 8 
, Places lower than 5 per Cent. 


Our. Conduct Wiel e to juſtify 5 


- the Reproach of Stupidity, that has been 
thrown upon us, ſince the Knowledge of | 


the Principles of Commerce has penetrat- : 
cd the frozen e of the North be- 


fore it has reached us; and Danes and 


: | Norwegians have perceived the Neceſſi- 


ty of reducing Intereſt to its natural Va- 
a me, before that we have. 


„ King of Denmark has ately reduced Intereſt by Law 5 
do four per Cent. EN PRC ACA 
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